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With the rapid development of the domestic fund industry, the open-end fund is 
gradually becoming the mainstream in fund market, replacing the closed-end fund. 
The researches of fund performance concerned are more focused in the theory and 
practice cycle, as the apparent growth of the customers’ demands and the types and 
numbers of funds. This paper gives a thorough analysis of the current status of the 
domestic fund market and shows the significance for the development of the domestic 
long-term fund performance. The paper focuses on the empirical study in multiple 
aspects of the long-term performance of the domestic open-end fund, based on the 
combination of the features of the domestic securities market and the fund 
performance measurement theories home and abroad. 
 
The main creative work and contribution of this paper are: (1) It summarizes and 
organizes the empirical research and theories of the fund performance measurement 
home and abroad, including the theories of the long-term performance measurement, 
performance decomposition, performance persistence.  (2) It gives an evaluation 
research on fund performance enlarging the sample range to 50 funds, based on the 
daily net value from 2004 to 2010 of the sample. (3) It sets a model of fund 
performance persistence research based on the regression analysis, and the model is 
proved appropriate by a lot of empirical study of fund performance. 
 
The main conclusions of the empirical research of this paper are: (1) The earning 
rate of the fund is higher than that of the portfolio and benchmarks in the fund market, 
concerning the aspects of unit system risk and unit total risk. (2) The three-factor 
Jensen Index model is appropriate for the regression analysis of the extra performance 
of stock fund and hybrid fun. However, the multi-factor Jensen Index model shows its 
limit in analyzing bond fund. (3) Two different results are generated from the 
performance decomposition research with T-M model and H-M model. (4) The 

















hybrid fund and bond fund have no persistence, while performance of stock fund 
appears the aspect of reversal. Therefore, the research reveals the instability of the 
income of stock fund portfolio, and the large volatility of the domestic stock market. 
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